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You are encouraged to use tables,
schedules, charts and graphic illustra-
tions of the results of operations, bal-
ance sheet, or other financial data that
present the data in an understandable
manner. Any presentation must be con-
sistent with the financial statements
and non-financial information in the
prospectus. You must draw the graphs
and charts to scale. Any information
you provide must not be misleading.

Instruction to §230.421: You should read Secu-
rities Act Release No. 33-7497 (January 28,
1998) for information on plain English prin-
ciples.

(Secs. 6, 7, 8, 10, 19(a), 48 Stat. 78, 79, 81, 85;
secs. 205, 209, 48 Stat. 906, 908; sec. 301, 54
Stat. 857; sec. 8, 68 Stat. 685; sec. 308(a)(2), 90
Stat. 57; secs. 3(b), 12, 13, 14, 15(d), 23(a), 48
Stat. 882, 892, 894, 895, 901; secs. 203(a), 1, 3, 8,
49 Stat. 704, 1375, 1377, 1379; sec. 202, 68 Stat.
686; secs. 4, 5, 6(d), 78 Stat. 569, 570-574; secs.
1, 2, 3, 82 Stat. 454, 455; secs. 28(c), 1, 2, 3, 4,
5, 84 Stat. 1435, 1497; sec. 105(b), 88 Stat. 1503;
secs. 8, 9, 10, 89 Stat. 117, 118, 119; sec. 308(b),
90 Stat 57; sec. 18, 89 Stat. 155; secs. 202, 203,
204, 91 Stat. 1494, 1498-1500; sec. 20(a), 49 Stat.
833; sec. 319, 53 Stat. 1173; sec. 38, 54 Stat. 841;
15 U.S.C. T7f, T7g, TTh, 77j, T7s(a), 78c(b), 78I,
78m, 78n, 780(d), 78w(a), 79t(a), TTsss(a), 80a-
37)

[47 FR 11439, Mar. 16, 1982, as amended at 63
FR 6384, Feb. 6, 1998]

§230.423 Date of prospectuses.

Except for a form of prospectus used
after the effective date of the registra-
tion statement and before the deter-
mination of the offering price as per-
mitted by Rule 430A(c) under the Secu-
rities Act (§230.430A(c) of this chapter)
or before the opening of bids as per-
mitted by Rule 445(c) under the Securi-
ties Act (§230.445(c) of this chapter),
each prospectus used after the effective
date of the registration statement
shall be dated approximately as of such
effective date; provided, however, that
a revised or amended prospectus used
thereafter need only bear the approxi-
mate date of its issuance. Each supple-
ment to a prospectus shall be dated
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separately the approximate date of its
issuance.

(Secs. 6, 7, 8, 10, 19(a), 48 Stat. 78, 79, 81, 85;
secs. 205, 209, 48 Stat. 906, 908; sec. 301, 54
Stat. 857; sec. 8, 68 Stat. 685; sec. 308(a)(2), 90
Stat. 57; secs. 3(b), 12, 13, 14, 15(d), 23(a), 48
Stat. 882, 892, 894, 895, 901; secs. 203(a), 1, 3, 8,
49 Stat. 704, 1375, 1377, 1379; sec. 202, 68 Stat.
686; secs. 4, 5, 6(d), 78 Stat. 569, 570-574; secs.
1, 2, 3, 82 Stat. 454, 455; secs. 28(c), 1, 2, 3, 4,
5, 84 Stat. 1435, 1497; sec. 105(b), 88 Stat. 1503;
secs. 8, 9, 10, 89 Stat. 117, 118, 119; sec. 308(b),
90 Stat 57; sec. 18, 89 Stat. 155; secs. 202, 203,
204, 91 Stat. 1494, 1498-1500; sec. 20(a), 49 Stat.
833; sec. 319, 53 Stat. 1173; sec. 38, 54 Stat. 841;
15 U.S.C. 771, 77g, T7h, 77j, T7s(a), 78c(b), 78I,
78m, 78n, 78o(d), 78w(a), 79t(a), TTsss(a), 80a-
37)

[47 FR 11440, Mar. 16, 1982, as amended at 52
FR 21260, June 5, 1987]

§230.424 Filing of prospectuses, num-
ber of copies.

(a) Except as provided in paragraph
(f) of this section, five copies of every
form of prospectus sent or given to any
person prior to the effective date of the
registration statement which varies
from the form or forms of prospectus
included in the registration statement
as filed pursuant to §230.402(a) of this
chapter shall be filed as a part of the
registration statement not later than
the date such form of prospectus is
first sent or given to any person: Pro-
vided, however, That only a form of pro-
spectus that contains substantive
changes from or additions to a pro-
spectus previously filed with the Com-
mission as part of a registration state-
ment need be filed pursuant to this
paragraph (a).

(b) Ten copies of each form of pro-
spectus purporting to comply with sec-
tion 10 of the Act, except for docu-
ments constituting a prospectus pursu-
ant to Rule 428(a) (§230.428(a)) or free
writing prospectuses pursuant to Rule
164 and Rule 433 (§230.164 and §230.433),
shall be filed with the Commission in
the form in which it is used after the
effectiveness of the registration state-
ment and identified as required by
paragraph (e) of this section; provided,
however, that only a form of prospectus
that contains substantive changes from
or additions to a previously filed pro-
spectus is required to be filed; Provided,
further, that this paragraph (b) shall
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not apply in respect of a form of pro-
spectus contained in a registration
statement and relating solely to secu-
rities offered at competitive bidding,
which prospectus is intended for use
prior to the opening of bids. Ten copies
of the form of prospectus shall be filed
or transmitted for filing as follows:

(1) A form of prospectus that dis-
closes information previously omitted
from the prospectus filed as part of an
effective registration statement in reli-
ance upon Rule 430A under the Securi-
ties Act (§230.430A of this chapter)
shall be filed with the commission no
later than the second business day fol-
lowing the earlier of the date of deter-
mination of the offering price or the
date it is first used after effectiveness
in connection with a public offering or
sales, or transmitted by a means rea-
sonably calculated to result in filing
with the Commission by that date.

(2) A form of prospectus that is used
in connection with a primary offering
of securities pursuant to Rule
415(a)(1)(x) (§230.415(a)(1)(x)) or a pri-
mary offering of securities registered
for issuance on a delayed basis pursu-
ant to Rule 415(a)(1)(vii) or (viii)
(§230.415(a)(1)(vii) or (viii)) and that, in
the case of Rule 415(a)(1)(viii) discloses
the public offering price, description of
securities or similar matters, and in
the case of Rule 415(a)(1)(vii) and (x)
discloses information previously omit-
ted from the prospectus filed as part of
an effective registration statement in
reliance on Rule 430B (§230.430B), shall
be filed with the Commission no later
than the second business day following
the earlier of the date of the deter-
mination of the offering price or the
date it is first used after effectiveness
in connection with a public offering or
sales, or transmitted by a means rea-
sonably calculated to result in filing
with the Commission by that date.

(3) A form of prospectus that reflects
facts or events other than those cov-
ered in paragraphs (b) (1), (2) and (6) of
this section that constitute a sub-
stantive change from or addition to the
information set forth in the last form
of prospectus filed with the Commis-
sion under this section or as part of a
registration statement under the Secu-
rities Act shall be filed with the Com-
mission no later than the fifth business

§230.424

day after the date it is first used after
effectiveness in connection with a pub-
lic offering or sales, or transmitted by
a means reasonably calculated to re-
sult in filing with the Commission by
that date.

(4) A form of prospectus that dis-
closes information, facts or events cov-
ered in both paragraphs (b) (1) and (3)
shall be filed with the Commission no
later than the second business day fol-
lowing the earlier of the date of the de-
termination of the offering price or the
date it is first used after effectiveness
in connection with a public offering or
sales, or transmitted by a means rea-
sonably calculated to result in filing
with the Commission by that date.

(56) A form of prospectus that dis-
closes information, facts or events cov-
ered in both paragraphs (b) (2) and (3)
shall be filed with the Commission no
later than the second business day fol-
lowing the earlier of the date of the de-
termination of the offering price or the
date it is first used after effectiveness
in connection with a public offering or
sales, or transmitted by a means rea-
sonably calculated to result in filing
with the Commission by that date.

(6) A form of prospectus used in con-
nection with an offering of securities
under Canada’s National Policy State-
ment No. 45 pursuant to rule 415 under
the Securities Act (§230.415 of this
chapter) that is not made in the United
States shall be filed with the Commis-
sion no later than the date it is first
used in Canada, or transmitted by a
means reasonably calculated to result
in filing with the Commission by that
date.

(7) A form of prospectus that identi-
fies selling security holders and the
amounts to be sold by them that was
previously omitted from the registra-
tion statement and the prospectus in
reliance upon Rule 430B (§230.430B)
shall be filed with the Commission no
later than the second business day fol-
lowing the earlier of the date of sale or
the date of first use or transmitted by
a means reasonably calculated to re-
sult in filing with the Commission by
that date.

(8) A form of prospectus otherwise re-
quired to be filed pursuant to para-
graph (b) of this section that is not
filed within the time frames specified
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in paragraph (b) of this section must be
filed pursuant to this paragraph as
soon as practicable after the discovery
of such failure to file.

NOTE TO PARAGRAPH (b)(8) OF RULE 424. A

form of prospectus required to be filed pursu-
ant to another paragraph of Rule 424(b) that
is filed under Rule 424(b)(8) shall nonetheless
be ‘“‘required to be filed”’ under such other
paragraph.
Instruction: Notwithstanding §230.424 (b)(2)
and (b)(5) above, a form of prospectus or pro-
spectus supplement relating to an offering of
mortgage-related securities on a delayed
basis under §230.415(a)(1)(vii) or asset-backed
securities on a delayed Dbasis under
§230.415(a)(1)(x) that is required to be filed
pursuant to paragraph (b) of this section
shall be filed with the Commission no later
than the second business day following the
date it is first used after effectiveness in con-
nection with a public offering or sales, or
transmitted by a means reasonably cal-
culated to result in filing with the Commis-
sion by that date.

(c) If a form of prospectus, other than
one filed pursuant to paragraph (b)(1)
or (b)(4) of this Rule, consists of a pro-
spectus supplement attached to a form
of prospectus that (1) previously had
been filed or (2) was not required to be
filed pursuant to paragraph (b) because
it did not contain substantive changes
from a prospectus that previously was
filed, only the prospectus supplement
need be filed under paragraph (b) of
this rule, provided that the first page
of each prospectus supplement includes
a cross reference to the date(s) of the
related prospectus and any prospectus
supplements thereto that together con-
stitute the prospectus required to be
delivered by Section 5(b) of the Securi-
ties Act (15 U.S.C. T7e(b)) with respect
to the securities currently being of-
fered or sold. The cross reference may
be set forth in longhand, provided it is
legible.

NOTE: Any prospectus supplement being
filed separately that is smaller than a pro-
spectus page should be attached to an 8% x
11’ sheet of paper.

(d) Every prospectus consisting of a
radio or television broadcast shall be
reduced to writing. Five copies of every
such prospectus shall be filed with the
Commission in accordance with the re-
quirements of this section.

(e) Each copy of a form of prospectus
filed under this rule shall contain in

17 CFR Ch. Il (4-1-10 Edition)

the upper right corner of the cover
page the paragraph of this rule, includ-
ing the subparagraph if applicable,
under which the filing is made, and the
file number of the registration state-
ment to which the prospectus relates.
The information required by this para-
graph may be set forth in longhand,
provided it is legible.

(f) This rule shall not apply with re-
spect to prospectuses of an investment
company registered under the Invest-
ment Company Act of 1940 or a busi-
ness development company.

(g) A form of prospectus filed pursu-
ant to this section that operates to re-
flect the payment of filing fees for an
offering or offerings pursuant to Rule
456(b) (§230.456(b)) must include on its
cover page the calculation of registra-
tion fee table reflecting the payment of
such filing fees for the securities that
are the subject of the payment.

[14 FR 202, Jan. 14, 1949, as amended at 16 FR
8736, Aug. 29, 1951; 19 FR 400, Jan. 22, 1954; 19
FR 6728, Oct. 20, 1954; 21 FR 1046, Feb. 15, 1956;
52 FR 21260, June 5, 1987; 53 FR 3878, Feb. 10,
1988; 55 FR 23923, June 13, 1990; 56 FR 30054,
July 1, 1991; 57 FR 48975, Oct. 29, 1992; 60 FR
26615, May 17, 1995; 62 FR 39763, July 24, 1997;
70 FR 44812, Aug. 3, 2005]

§230.425 Filing of certain
prospectuses and communications
under §230.135 in connection with
business combination transactions.

(a) All written communications made
in reliance on §230.165 are prospectuses
that must be filed with the Commis-
sion under this section on the date of
first use.

(b) All written communications that
contain no more information than that
specified in §230.135 must be filed with
the Commission on or before the date
of first use except as provided in para-
graph (d)(1) of this section. A commu-
nication limited to the information
specified in §230.135 will not be deemed
an offer in accordance with §230.135
even though it is filed under this sec-
tion.

(c) Each prospectus or §230.135 com-
munication filed under this section
must identify the filer, the company
that is the subject of the offering and
the Commission file number for the re-
lated registration statement or, if that
file number is unknown, the subject
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